' municipal
- Bonds

IGH-GRADE
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BONDS of this type
always been re-
garded as among the pre-
mier investments of thlu
country. Owing primarily
to their exemption from all
Federal incomne taxes, and
in most cases to their ex-
emption from local texes
when held by investors resi-
dent within the States of is-
sue, Municipal Bonds have
o special value to investors
of the more wult.hy_ class,
both private and institu-
tional.
Send for our List No. 1017
“Municipal Bonds.”

" Redmondade

33 Pine Street, New York
Philadelphia Pittsburgh
Baltimore Washington
| Members New York Stock Exchangs

BELL SYSTEM'S NET
INCOME $67,424,683

American Telephone and Tele-
eraph’s Total 54,002,703,
or $9.85 a Share.

In 1821 the American Telephone and
Telegraph Company had net income of
$54,002,703, after chargea and Federal
taxes, or about $5.85 a share earned
on the caplital stock outstanding at the
end of the year, This compares with
$51,821,216 earned In the gpreceding

vear, The Bell system as a whole had
net Income of §67,424,683, compared
with $47,785,066 the year before. The
following table gives a comparison of
the Income mecount of the Amerlcan
Telephona and Telegraph Company for

When You

Re-invest

of

1920 and 1921,

Dividends
Interest,

Tolephona revenue,
Expensss and taxos
Inturest charges
Dividends pald. o
Crentingenelas. ce DM TN

Surplus, ... vawsesares 5,008, 500

At the end of the year the company

had not only $20,732,365 cash on hand,
but also $20,391,077 of - Investments,
which, the report explains, were tem-
porary Investments of cash in United

i Investment
Securities

Our Investment Department wiil
give impartial advice as to how
your invesiment needs can beat
bhe met,

Wa executs orders for the pur-
chass and sals of all ssourities
lated on the New TYork Btock
Ezxchange, of which we are mam-
bers.

Adaptadbllity In tha selsotion of

investments 4s most important.
Let us study your investment
needa,

~w

' Knauth Nachod & Kuhne

| Equitable Building
New York

States securities. Acpounts receivable
totaled $8,768,082. The only current la-
bilitles revealed in the balance sheet
were $6,081,731 mocounts payable.

Income of $67,424,6838, compared with
$47,785,065 the previous year. Operating
revenues for the entlre system were
$407,088,238 and operating expenses
$363,687,283, Dividends of $47,848.304
were paid, lsaving a surplus of $19,6746,-
289, The Bell system's balance sheet
shows onsh of $67,644,707 and United
States securities of $52,132,110, Receiv-

Kean,
5 Nassau Street

The conservative investor will find it
greatly to his advantage to plan several
months In advance the re-investment of
funds which will accrue from maturing
obligations. By doing so, not only will
loss of interest be avoided but sufficient
thought may be given to the seclection

Taylor & Co,

satisfactory investments,

We shall be pleaged to consult

with you regarding tre invest-
ment of pour funds.

i Tand financing

erties have given

sign, good manag

ables agpregated $74,720,690 and stocks
and bonds owned $126.202,014. Wil
payable totaled $2,369,665 and accounts

of the system's labilities  conslisted of
accruals, capital labllftles and funded
debt,

1 The Amerlean Telephone and Tele-
graph Company has advanced from §106
to $110 a share, the price at which its
smployess are permitted to subseribe to
{ts capltal stock. The original price was
$100. It was advanced to $105 a few
months ago and now to 5110, Fifty
ghares {s the maximum number any am-
ployes is permitted to buy, and this s
sealed down in proportlon to the cm-
ployes’s pay.

. New York & Erie
Railroad 4'%s

Due March 1, 1923

Price to yield
' about 5.459,

Circular on Request

Bonbright & Company
Incorporated
25 Nassau Street, New York

o —— -

St. Paul System

Chicago, Terre Haute
& South Eastern

1st & Ref. 5s, 1960

Secured by first mortgage ou
114 miles main, line, also oa
large amount of equipment
and valuable real estate. This
road penetrates the Clinton
Coal fields and serves as the
main source of fuel supply to
the Chicago, Milwaukee &
§t. Paul, which owns the road
and assumes the above issue
as to payment of principal and
interest., Listed on the New
York Stock Exchange.

Yield 635%

 F. J. LISMAN & (0.

Specialists in Steam Railroad
Securities Since 1890
Members N, T,
61 Broadway

Tel.

Stock Erchange

Bowling Groen 6740

Profitable

Investments

We have published a circular letter
showing the favorable position of the
. Railroad Stocks, a copy of which will
' be sent upon request.

{1 rivate Wires to
CHMCAGO MONTREAL TORONTO

HRarris, Forbes & Co

Pine Straot, Corner Willlam
NEW YORK

_i
& l;jusrﬂnty Trust Co
Chase National Bank

115 Drondway,

York Htook Erohawoe

New York I

Bonds for Investment

GURNEY ELEVATORS TO

Chicago, Milwaukee & |

BE MADE IN BROOKLYN

American Machine Gets In-
terest in Company.

The American Machine and Foundry
Company has acquired a substantial in-
terast In the Gurney Elevator Com-
pany and it is understood that hereafter
Gurney elevators will be manufactured
in the plant of the American Machine
and Foundry Company in Brooklyn, In
addition to the Gurney Elevator plant
at Honeadale, Pa.

This arrangement was brought about
to provide Increased manufacturing

ness of the Gurney Elevator Company
partly due to their entrance into the
field of high speed, moarless elevators,
With thess added facilities the Gurmey
Rlevator Compeny will have the Iargest
elevator manufacturing plant in  the
warld.

RECEIVERSHIP DELAYED,

Henring Held In Case .of United
Guaranty Corporation.

PuitapeLrsia, March 1.—Decigion
was reserved to-day by Judge Thomp-
son in United States District Court as
to whether temporary recelvers ghall ho
appointed for the United Guaranty
Corporation, an agency selling »stock
|||1' the United Auto Stores, Ine., which
{ went into a recelvership recently, on a
point raised by corporation counse]
that the court had no jurisdiction

facilities for the rapidly growing busi- |

financial structure.

? vestment is based

STONE &

HIRTY years of building, managing

to learn what constitutes efficient de-

‘ Our recommendation of securities for in-
pavable $89,478,988, while the remainder |

of actual accomplishment,

TNCORPORATED

120 Broadway, New York
Telephone, Rector 6020

public utility prop-
us the opportunity

ement and a sound

upon the experience

WEBSTER

' The New York Trust Company

| ~ Profits

.

Capital, Surplus & Undivided

$26,500,000

BAN

COMMERCIAL

KING

100 Broadway

]

§7th St. & Fifth Ave.

]

During the hearing Edward B P
Carrler, president of the auto stores, |
which operated in four Eastern States, |
declared  the concern was “wrecked |
from the inside,” but did not mention |
the name of the person or persons he |
lield responsible for the alleged wreck-
ing. He al=o denfed he controlled the
Guaranty Corporation. |

J. 8. Shuck, president of the stock- |
s¢lling ageney. lald the failure on the

for larger profits from the sale of auto
stores stock,

BARS JAPANESE CONTRACTS.

Shipping Board Orders Preferen-
tinl Ratea Concelled.

Wasminaron, March 1.—The Ship-
ping Board. to-day lesued an order
requiring eancellation by July 1 of ull|
preferential  rate ocontracts  between
Japanese steamship lines and the Chi-
cago, Milwaukee and St. Paul and Great
Northern Raflroads,

Unless these contracts are cancelled,
“the board will take such steps as it |
deems necessary to enforee jts views."

|
FIDELITY MUTUAL LIFE GAINS, |

_The Fidallty Mutual Life Tnsurance
Company of Philadelphia had ascots of
$17,610.080 on December 21, the incresse
in 1021 being $4.215,62%.% The surplus in-
cronged $120048 to 51,0454, The com-
pany had $222,815,108 insurance In effect

 JELRERNGE

g AND N. ¥. COTTON EXCHANGE.
P LSS EE - £ €

RE,JONES&REED

Fhons 33281 Rector.
[ ———————————————————

at the ond of the year, a gain of |
$10,000,000 In 1621, As the ;,mm.n,-?:‘ir:f
coma of FILM242 increnssd $1,200,000
from that of 1920 and new pald for
business was within 7% per eont. of the
record amount, written in 1920, the i-
roctors anthorized an Inerease of tha
dividend scale from 104 per cent to
15 per cent.

shoulders of carrier In his alleged desire |

clerks, ready to give
business problems,

Does This Meet YOUR Needs?

TRUST COMPANY of moderate size,
but with capital ample for security and
an efficient organization of trained officers and

A Trust Company which makes a specialty
of Personal Accounts and Personal Trusts—
with a successful record of more than ninety
years in this specialized business,

personal attention to your
whether small or large.

New Hork Life Insurance and

Trust Company i

EDWIN G. MERRILL, President i

NEW YORK HERALD, THURSDAY, MARCH 2, 1922.
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I A Measure of Value

The Bell syatem as a whole had net |

i

CHICAGO 'l |
]

|
'f
||

NEW ISSUE

$4,000,000

(UNITED STATES OF BRAZIL)

Dated March 1, 1922 Interest payable May 1 and November 1

j Blair & Co., fiscal agents of the loan.

1919 and the 69, Sterling Loan.

taxes for 1921, were reported at approximately $411,750, a
' approximately $764,690.

exchange, are estimated for 1922 to be $861,890 as compared -
$764,690 in 1921. '

DEBT: The total funded debt of the City, both external and in
as of December 31, 1920, was about $15,210,500.

| figured at the current rate of exchange and the external debt a

The assessed valuation of real estate in the City is reported

$340,000,000, computed at par of exchange.

We are advised that the City has no floating debt.

_ figured at the same rate of exchange.
| PURPOSE:

the account of the City.

sections of San Paulo.

32 WALL 8T, NEW YORK
TIME FOR DEPOSITING
p.&r.G.BonDs ExTEnDED | Standard Oil

Hammond Committee Sets }

March 31 as Limit.

The Hammond committes, represent-

MONEY MARKET. |
WEDNESDAY, MARCH 1, |
Remewals......... A8 Lot ........ 6y
High. ... B TYnRrE g, . wl
LOW.iiasvioravsns 4% Yoar's low, ul
TIME LOANS, |

Mixed collateral, 00 to 00 duys, Iy
Mixer collaternl, 4 to 0 nnr‘hl:\. 2 [ ::‘g::'
Industrinis, 60 to 00 duyve I"l.;.“..
Industrinls, 4 to 6 months 4‘:.‘3‘:'-

COMMERCIAL PAPER,

Dest namos, 4 to 8 mont!
Other names, 4 1o @ |r1:nm : E
DISCOUNT RATES, R HVE B .

Commercial papar, *18 ﬂ;um. 4%: 00
dAnys, 4% Liberiy bonds and Vietory n:u.n?
1 anyn, 4%; 16 to 80 days, 4%; bankers

u:"f;-u;rv’;. 1n ll:a W’du-. Al

"l ovember 2. Previous rate, 3,

fixed Soptember 21, il

i OPFEN MARKET RATES.

Call loans and acceptances, |

| Dipcount rates en pritme 1.\lnk¢‘r':-'-nr~rum-
ances ellgihle for purchase by Federn! Res
veive bimtika:
| Bid. Ank
...... W 4 no daye...... 4§ 4
0 dryp.ooo0 4% 4 (150 daye...... % 4
CLEARING HMOUSE STATFMENT.
Clenring  Mousa  exchunges,  $1,000, 700,000
balances, 86400000, Fedoral [teserve crodjt

Bid. Ask.

balances, $5L.500,000,
BILVER MARKET. \
Official bar silver In New York, domesils,
M., unchunged:  forelgn, 1% (]
| Landon, Al A, Mextcan  duling
AWM. b

tange of

o |

J

Lomilon Aitad, ,

« e, Jan, II'.I [

|

ing holders of the 6 per cent. first and

rofunding bonds of the old Denver and
Rio Grande Rallway, met yesterday

| and extended to March 21 the tima in

which honds may be deposited signify-
ing approval of the Western Pacific's
plun for recasting the company's flnan-
cinl structure. The committes mnde nn
statement as to the amount of the bonds
which have been so far deposited, The
total outstanding issue in F42061,000, the
deposit of 8 per cent. of which iz asked
for ecarrying out the Western Paclfic
plan,

The stockholders’ protective commit-
tea of the Denver and Rio Grande,
headed by Jefferson M. Levy, will meet
in the Hotel Savoy to-morrow evening
for the formation of an independent
bondholders’ committes to oppose the
plan of the Western Paelific. At this

| meating counsal will present n staln-

ment of the commitioe’'s plans in the
court action In which 1t seekn to st
aclde the sals of (he D, and R Q. 1o
Western Pacific Interests.

PHILLIPS “PHETE" REFORT,

The Phillips Petrolenm Company re-
ports for 1021 net sarnings before dople-
tion and deprecintion of 23,047,983, Afr-
ter paving 8320847 in dividends thers
wias o bolance of 83,618,086, Farnings
for the four aunriers were ap {ollows
Pl guarter, $993.814 wrgond quarter,

W00 s third quarter, 770014 fonrth

arter. §1.895,855 The wide Anctua-
tion the report sets forth was coca-
sipned largely by price changes.

Price 100 and Interest

Receipts or Temporary Bonds will be deliverable in the first instance.

BrLair & Co.

INCORPORATED

24 BROAD STREET NEW YORK
CHICAGO

| the p rate viz., | milreis equals 1315 cent,
was approximately 22.40 cents per milrels, At par of cachange | milreis equals
The statements codlained in this advertisement are based on information cbtained partly

believe to be reliable, but they are not guarante

The receipts from the above sources, similarly computed, at th

This inclucde:

All statistics relating to foreign money and valoes, except where otherwize ind -ated, are expressed in terma of LU
han 1

CITY OF SAN PAULO

Thirty-Year 8% External Secured Sinking Fund Gold Bords

Due March 1, 1952
Principal and interest payable, free of all Brazilian taxes, in U, §, Gold § the office of

Coupon Bonds in the denominations of $1,000 and $500, registerable as to principal.

THESE BONDS ARE NOT CALLABLE IN WHOLE OR IN PART
METROPOLITAN TRUST COMPANY, NEW YORK, REGISTRAR

| SECURITY: These Bonds are to be the direct obligation of the City of San Paulo.

They are to be specifically secured (1) by a first charge on the receipts from the
. sanitary and vehicle taxes, (2) by a charge on the transportation tax and the industry
| and professions taxes, subject to prior charges on the 69, External Dollar Loan of

The receipts, figured at the current rate of exchange, from the sanitary and vehicle
Bg the equity in the trans-
portation and industry and professions taxes was reported at $352.940, a total of

15 pu
xchar

approximately

REVENUES: The total revenues of the City in 1921, as reported, at current rate of
exchange, amounted to $2,632,500 and are estimated at over $3,000,000 for 1922

We are advised that the proceeds of this loan are to be used in the
construction and improvement of streets, tunnels and the municipal market.

SINKING FUND: The City is to agree under the Loan Contract to pay the Fiscal
Agents, annually on April 1st of each year commencing April 1, 1923, the sum
of $137,931 (1/29 of the issue) to be applied during the succeeding 12 months to
the purchase of the Bonds at not exceeding par, but not to be required to be
applied to the purchase of an amount exceeding $138,000 of said Bonds annually.
Any unused balance at the end of each such 12 months’ period is to be credited to

CITY OF SAN PAULO: With a population estimated at over 500,000, this City is the
capital and industrial center of the State of San Paulo, which is considered the
most important state commercially in Brazil. Its settlement dates back to 1561. It
ranks as the second largest city in Brazil and the third in all South America. It is
the converging point for a net-work of several thousand miles of railway serving
the surrounding territory and adjoining states, including the noted coffee growing

All offerings are made “when, as and if"" issued and received by us and subject to approval of counsel

SAN FRANCISCO

vents

by cable and {rom official or other sources which we
teed by us.

The entire above issue having been applied for, [his adverlisement appears as a matler of record only.

rent rate of
yproximately

=, Dollars at spproximately
The average exchange rate for the five years 1917-1921
o Ah

>t

Interim

MUNDS, ROGERS & STACKPOLE

28 AROAD STREET
NEW YORK CITY

MARCH 1 1822

THE CO-PARTNERSHIPF EQYSTING BETWEEN THE UNDER- ¢
SIGNED, EXPIRES THIS DAY BY LIMITATION, ANY ONE OF THE
PARTNERS WILL BIGN IN LIQUIDATION.

FRANCIS D. WINSLOW
H. PENDLETON ROGERS
J. THEUS MUNDS
WILLIAM STACKPOLE

Stocks

Bought, Sold & Quoted

C.C.Kerr & Co.

2 Rector St., N. Y.  Phone 6780 Rector ||

MORE FEBRUARY FAILURES. |

New High Record FEastablished
Last Month—Linbilities Leas, |
Business fallures In February estab- |

lished a new high record for the month |

in number, but the total of 'Flnhlll'rlmi
was amaller than it was in I"‘ehrum-r,l
|
|

21 An reported (¢ Hradatrest's, the |
number was 207 per cent, less than in
| January and the labilitles declined 40
per amnt, from the January total, Com-
pared with February, 1921, the
inerensed 458 per cent, and labilitien

declined 13.2 per cont —
The previous maximum af fallures in Ch 2 a] N 2 aI
Februnry was meached In 1M6 and it emlc atlon MAc ARmuR&co'
wan sxceeded In Febhruney of thls vear | Members New York Stool * ange
by 13 per econt. The comparisen with B k i
February, 1021 s made gll the sharpos an 20 Bﬂ'm,:::::l (\‘Vhi:;l"ll" 0233
thin yoar by the faot that the secotul - arr LU
month of inat yoar brought the smsllest CLINTON GILBERT Conservative Marginal Basis
total for the perlod n tweanty-aight 2 Wall Skreet. N. V. Te! 2R Peglgr \ A
yenin - o e e | LTI covering your los! yroper'y

number | =

MUNDS & WINSLOW [

28 BROAD STREET
NEW YORK CITY ‘

242 MADIBON AVENUE
NEW YORK CITY

WE MHAVE THIS DAY FORMED A CO-PARTNERSHIP FOR THE
TRANSACTION OF A GEMERAL BROKERAGE AND INVESTMENT

MEMBER CHICASO SOARD OF TRADS

MARCHM 1. 1R2R

due 1971
Victory 3 s

Robinson (D. P.) 2d, Pfd.

subject to supply.

Wabash & Des Moines ;:2'!1:‘:‘1’ g:::: I

|
Div. 1st 4s 1939 |
i

Wolff&Stanley

72 Trinity Pl

FREDERIC H.HATCH & C0.

W Buray, NY. [ESTARLANAD 1805 ] ry). g gy 1229

WIRE OWNNBE IS

DLTON-CHICAGD - PHILA - MONTREAL- PITTSBURSGH

Tel. Rector 2920

Ofres in mo

r

BUBINESS.
FRANCIS D. WINSLOW 4 July 1
WEMBEN NEW TOAK STOCK EXCHANGER 4.8 June 1,
J. THEUS MUNDS :'.a ghr. :
L L] ov.
AHAEN SEW YORN COTYOM EXCHANAE
- 4)is Mar. 1

New York City

50-Year
Non-callable 414
Due Decembes

Price 10434 and Interest 1
Yielding 4.27¢, |

are the cheapest long term
Bonds in the market today as
quotations on outstanding issucs:

We recommend the purchase of New York City 4/
and will take in trade
redeemable  June
interest, or any of the above

The National City Company

Main Office: National
Uptown Office: 42nd St. & Madison Ave.

¢ than 501

e

te e raan

Bonds i

15, 1971

coupon New York City
shown by the following

Bid Asked Yie'd
1047 105 4.25°,
104° 105 4.25°,
1044 105 4.24'
104 104, 4.24°,

99, 100 4.257,

U. 8§ Government
15,1922, at 100 and
New York City issues,

City Bank Building

¢ L'nite! Satey and Conada,

An advertisement in the Lost and Found columns of
THE NEW YORK HERALD offers a real possibility of res

av P ioN




